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7Vz%
Public Utility

Bond
TO Y1F.LD ABOUT

8%
A lien upon the properties of
the largest electric and gas
company in one of the fastest
growing States in the Union.
Earnings of properties now

comprising the system have
shown consistent growth,
gross earnings having increasedover 153% and net
earnings over 73% in the past
five years.
Write for Circular N o. 1738

Describing these Bonds.

Spencer Trask & Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
Members New York Stock Exchange
Members Chicago Stock Exchange

i... t

Guaranteed by the

Kingdom of Denmark
A twenty-five year, 8r'r
loan payable in U. S.
Gold dollars; issued as
the obligation of 29
Municipalities under the
approval and guarantee
of Denmark.

If, as and when Issued

To Yield About 8.29%
If held to maturity

Circufor on request /or AD-371

The National City
Company

MalnOffieo- NatInnal City HaiiU Bids.
Uptown Offlro: Fifth Ave. & 43rd Kt.

State of Minn esota 5s
Due 1924-1030

To yield 5.65% to 5.55%
State of Washington $Vi&

Due 1041-llKlt
To yield 5.15%^ to optional date and

5.503a thereafter

Yonkcrs, N. Y. S'/^s
»ur lft*.»3-19o5

To yield 5.25% to 4.90%

Durham, N. C. 5'/2s
DUO 1D34-ID41
To yield 5.40%

Cincinnati, 0., Sch. Dist. 6s
Due 1913-1937

To yield 5.70% to 5.50%
Particulars on request.

Estabrook & Co.
24 Broad St.. 15 Stat* St.,
New York Boston

Hartford Providence Springfield

State of Washington
5>2 /o Coupon Bonds
Due February 1st, 1941

(Optional February 1 at. 1931)

Exempt from the Federal Income Tax

Legal Inveitmcnt for Savings Banks
and Trust Funds in New York. Connecticutand Massachusetts

Price to yield 5.15%

Remick, Hodges &. Co.
Member* Mew York Murk Kirhange
14 Wall Street. New York
C«rrespondents:R.I..DayC«..B»*ton

MEXICO
Special Letter on financial con!d it ions in Mexico with a list of
Mexican securities now available
at attractive prices.

It'rllr for Clrmfor "II"
frre upon retfUftl.

Jostph Walker* Sons
Mrmhtrs Ntw York Slock Kxrhanfe

61 Broadway New York
Telephone Bowling Greets 7040.

J. K. Rice Jr. & Co. Will Buy
r.A Ilia. IV.. ft..m.I i *m*nl mm I W.I

inn Aniorlinn I'lnno Com.
25 Hunk of Am-rlrn
"i0 Child* Co. Com.
,'i0 I rio kfr H lirrlrr I'M.

inn K. AV. Itli>» < nni.
2*i linml Amor. Inoumnm
Jj llmiir Inxiirniii'i*
inn Imllitmi A llllnni. I mil Cnm.
loo Nnt'l Iw A ( mil 1*1 I'M.
inn \>iv Vnrl Mnlinil Inn I Iglit
1MHI »w Mfllrn A Arl/.mm I n nil

J.K.Rice Jr.&Co.
I >10 J

Metropolitan Trust Co.
National City Bank
Guaranty Trust Co.
M«CLURE, JONES & REED
Hrmheri Now l'orfc tilock Errhrtno*I1H Hrnnitirny f'hnnr 1,121 llmtnr

1

FINANCIAL NEWS
AND COMMENT

Slight Rise of Coppers Fea
tures Dull Market.Most

Rails Are Quiet.

A stock market which responds neither
to favorable nor unfavorable developmentsIs one largely bereft of publicinterest. That was the sort of marketseen on the Stock Exchange yesterday,and even professional hands busied
themselves only in bidding the copper
sbares upward. With even a moderate
degree of activity and speculative fervorin evidence, the copper mining issues
might have been expected to do more

than rise from a half point to a point
in view of the unusual piece of financingarranged on Wednesday, whereby
100.000,000 pounds of accumulated
metal Is to be carried by the funds of
Investors in place of the funds of producingconcerns. A yield of 8 to 8.30
per cent, on the one to four year notes
issued against this metal attracted large
applications for the $40,000,000 of paper
offered yesterday morning. The. companieswhich participated in supplying
the copper will be reimbursed for the
money that they have had tied up, but
it remains to be seen whether the domesticmetal market will demand cop;per In the near future on a scale making
necessary the use of these funds to In;> rease production. The metal used as

collateral for the note issue is to be
sold abroad.

vjuht events 01 me aay were as naruiy
favorable as the copper financing. The
ruling of the Railroad Labor Board
against tho application of railway managersfor abrogation of war time agreementswith the workers was not altogetherunexpected, except that It seemed
to postpone indefinitely further considerationof the railroads' plea. Presumably,nothing more will be done until
the contentions of the labor unions have
been digested, and in the meantime conditionsmaking for topheavy costs will
continue for the carriers.
The board assumes the burden of

determining whether the working agreementsare unjust, taking tho word of
neither tho roads nor the unions for It
prior to a full study of the situation.
Because of the gloomy picture of the
railway outlook which W. W. Atterbury
presented before the board the Street
watched the rail shares for reflection of
tho ruling, but, with the exception of
fractional declines of Atchison, New
Haven, Northern Pacific, Union Pacific
and some of the less prominent stocks,
the rail share market did very little.
An equally indifferent movement of

steel shares followed tho monthly report
or tne steel corporation s orders, showinga decline of 574,958 tons during
January- The aggregate on the books
on January 31 was 7,573,164 tons, the
smallest forward tonnage since 7,128,330
tons were reported at the end of November,1919. While contracts have declinednearly 1,500,000 tons in two
months and reports from the industry
show that bookings are slow, the positionof tfie corporation's orders is by no

means such as to indicate an early contractionof operations, provided that
cancellations are not figuring heavily in
day to day business. Developments In
regard to wages and steel prices are to
be awaited in Independent manufacturingquarters not within the corporation,
and such comment as is coming forward
foreshadows further cuts in both departments.Excepting several of the large
and well intrenched companies, which
have not lowered wages, reductions have
amounted to about 20 per cent, in the
last few weeks, coincident with a fall of
about 35 per cent, in steel prices from
the premium levels reached early last
year. The competitors of the Steel Cor-
poration eviaenuy interna 10 go hiokij

In readjustment, and there is more likelihoodof a gradual and silent reaction
of wages and prices than anything in
the way of a trade war.

Call money stayed ati 7 per cent.

Sterling exchange turned About and advancedto 3.87%, compared with 3.87
the day before. Another decline of a

halfpenny in silver at London brought a

slight reaction of some of the Far Easternexchanges, while Continental rates
were steady. The Bank of England's
reserve ratio got back to 14.02 per cent.,
aa shown in the weekly statement, comparedwith 11.54 per cent, the week

before. The improvement resulted from
a decline of more than £26,000,000 in

deposits and a gain of £602,000 in reserve.Circulation declined £611,000.

FOREIGN EXCHANGE.
THURSDAY, FEBRUARY 10, 1921.

GREAT BRITAIN.
Parity. Tliura- Wednes$4.80%Sterling. day. day. Feb. 3.

Demand $3.87% |3.87 *1.82%
Cables 3.8*% 3.87% 3.83%
Hank., 00 days. 3.84% 3.83% 3.711%
Bank., 90 days. 3.83% 3.81% 3.77%

rilK ( ONTINKNT.
19.30 France, cents a franc:

Demand 7.17 7.14 7.00
Cables 7.18 7.13 7.01

19.30 Ibis.urn. cents a franc:
Demand 7.31 7.48 7.33
Cables 7.52 7.49 7.36

19.30 Switzerland, cent- a franc;
Demand td.20 16.i0 Id.00
Cables 16.23 16.34 16.03

19.30 Italy, cents a lira
flcmand 3.04 5.63 3 63
Cables 3.63 3.6 1 3.64

23.80 Crmany, cents « mark
Demand 1.67 1 65 1.7,8
Cables 1.68 1.66 1.30

26.80 Hw#den, rents a krone:
Itemand 22.23 22.22 21.90
'ahlcs 22.30 22.27 21.93

16.80 Norway, cents a krone
l>»man>1 .
< ahles in 11 Lt ]8.3o

.0.80 Denmark, cant* a krone:' 10

IZZ;'1'"1 <« « -' 11..V- ,9 ,n

10.80 Jlr«w, cent's a'drarbma" >* »

n
-7g? l

10.30 .Spain, cent* a peseta*
' '

Demand tfni
'

nm ,, .

<0.20 ^".Uand'.'cinti a'.mrln }iJ* U (*>

Demand 34"-. u e* .

.Cable* "14 To 'u 'in
61.40 rtussla, rents a ruble-

M (M)

1^' rtjhlen <f»
'

-Of/ mm

fA
^ niblra A4K 471a

*0.28 Austria, cent* a crown:
,J°

'''niftnri "H n.t 1.

.
Cable* J? ;5,> -274

-3.80 Poland, cents a markDemandmi ....

Cables ijij !]$ -13H
-0.30 Hungary, cent* a crown-

' U'*

Cables"',.'...." IS 'IS »

Cables
' 'i, 1? -71

23.83 Finland, centa a inark- '

&bi?sn<!a$; *» «.«

^blc. ........ iij >;£ 1J8 I

v

THE

NEW Y
\

Day's sales
1921. ,| .-Closing.-, |D!v.

High.I Low. BM. Ask. lint- Sales.
39% 30% 36% 37 i 4 1100 AJax
1% ?i 1% IS .. 1200 Alasl
IS 1 IS IS 1200 Alasl
65% 44% 49% BO BOO Alllei
37% 29% 34% 35 4 300 Allls
44 43% 44 45% 3 100 Am
57% 49% B3 56% 10 100 Am
32% 35 29% 30 .. 900'Am
23% ,19% 21% 22% .. 1200;Am
8% 6% 6% 7 .. 6001Am

11 8% 9%, 9% .. 300 Am
53% 40% 44% 45 300 Am 1
45 42 42% 44 4 100 Am
59% 57 58 59% 6 100 Am
49% 3S% 44%, 45% .. 1100 Am ]
10% 8% 8%' 8% 1 200 Am 1
62% 49 56%) 57 3 3800 Am
93 86 89 00 7 100 Am
86 81% 83% 84 6 200 Am
10 7% 8% 8% .. 3001Am
14 8% 9% 10% .. 3001Am i
44% 35 43% 43%| 4 3900 Am S
no <0^; nz-Jj! »OVi| (I 1UUIAI11 t
31%; 29 29%, 29%! 3| 600,Am S
96 88 91 91% 7 llOOiAm i
107% 1100 1102 102% 7 300)Am I
82 73%' 79 (80 lof 600'Am
100%! 95% 99% 100 8' lOOOjAm '

121%,114 118 118% 121 600 *Am
118% 1110 116 117 12! 500'Am '

94 87 92 93 6| 100(Am '

71%! 59 67%! 68 7! 4000'Am 1

9%' 8%) 8% 8%I ..I 200 Am 5
40% 33% 39% 39% .. 6600 Anac
12%! u% ii .. 100 Ann
20%! 20%, 20% .. .. 100'Ann
3% 2% 2% 2% .. 100; Asset

102%' 94 99 100 6 600,Asso
84%) 81 82 82% 6 SOOlAtch,79%! 75% 78 79 o lOOjtA, 1
110%' 108% 107 (109 71 100 Atlan
76 61% 62% 62%) 10! 12200|A, Gt
44%; 38% 40 41% 6) 800|A, G
94%[ 84 88% 89 71 5500 Bald\
37%; 32%; 34 34%! .. 800'Balt
35 25% 26 27 2% 700|Barn.'
4%| 2%' 3% 374[ 100 Beth
93%: 90 | 90 [91 7 2O0lBeth
107%i 99% 104 1106 8 300 Beth
63%( 53 56% 56% 5 2600|Beth
1478! 10% 13% 13% .. 400: Brool
10 6%] 8 9 .. 100 B K
42 35 35 38 .. 200 [Brow
5% 4% 4%) 4% .. 100'Brun
91% 81% 83%I 84 10 200]Burni20 14% 17 19% .. 100; Butte
6 4% 4% 5 .. 2600| Butte
1174 A Vf "H -lO fUUIDUll*!

18% 18% 15% 16 .. 400lCaddr
64% 59%j 61% 62% 61 200|Cal I
33 25 40% 41% .. 18300lCal T
77% 68%! 76 77% 7' 600 Cal P
7% 5 0% 5% 2 200iCalIal

119% |114% J116% [117 10| 400|Canar
43% 36% 39% 40 | .. f.OOlCen ]
96 88 88% 89 7 200 Con ]
32% 27 28% 29% 4 3000|Cerfrj
74% 64 70% 70% 10 400 Chan
62% 57% 69% 59% 4 600 Ches
6% 6 5 7 100 C&KI
20% 17% 17% 18 .. lOOlChl C
31 26 27 28 .. 200iChl. 1
46% 41 42% 42% .. 600|C, M
71 65% 6S 68% 51 100|Chi <S
28% 25% 27%! 27% .. 900 Chi,
12% 9% 12% 12%! .. 7600 Chile
25% 19%| 23% 23% .. 1200 Chine
25 19% 22 23 .. 1000 Coca6356% 60% 60% 6 300 Colur
12% 7% 11 11% II 2500|Colun
62% 50 62 65 7 lOOlCol C
82 77% 78% 79 7 300|Consc
66 59% 59 60 7 100 Cont
5 1% 1% 1% .. 35500 Cont
65% 63% 63 64 5 lOOlCont
73% 65 70% 70% 4 600'Corn
32% 20% 29% 30% 2%I lOO.Cosde
107% 73 93% 93% 8! 5700jCrucl
91 83% 87% 89%' 7! 100!Cru S
32% 27% 28% 29 4l 200|Cut>
25% 21 22% 22%] .. 500|Cuba
31 25 20 26 4! 200! Davit

102 99% 100 101%! 9 2001 Del <S
220 |208 1210 220 10 100|DeI,
2%! %l 1% '2 .. 700lDcn :
4%I 1%! 4%) 4% .. 2300jD & ]
14%j 10%| 14 14% 1 90C Dome
la 111 ivy* irrs ..I -uvjr^iiv
40 39 39 40 8: 100|Elk I
9% 8 7 8% ..I lOOIEmer

40 35 35 36 .. 300|Emer
147^ 13 13% 13% .. 400lErio
21% 19%' 19%' 20%j .. 300'Erie
62% 48 61%I 61%I 8! SlOOlFam
82 76% 80% 81 Sj 300|Kara
29% 23 26 27 7 lOOjFed 7
15%! 11%' 14% 14% .. 200'Flpk
5% 2% 3% 3% .. 400iaas,
7l%! 40% 66% 66% .. 121001Gen
62% 54 59 60 6 lOOlGen
129 :120% 128 128% 8 600|Gen
16% 13% 14%' 14% 1 35001Gen
70% 64 65% 66% 6i 200lGen
82 69%! 77%! 78% 7l 100!GMc
89%, 85% 89 89% 81 lOOIGllllk
44% 35%1 39 39% 61 1300!Goodi
83 72 82 84 7 200iGoodi
25 20 22%I 23% .. 300|Gran
79% 74%! 75% 76% 7 800lGreat
23%! 20 23 23% .. DOOIGreer
9%t 8%! 8% 10%) .. lOOlGulf,

60 Vi 55%! 57%! 58 4 100'Haski
50%I 50 49% 65 ! .. 100 Hom«
13%l 11%! 13 13%! 1 400'Hupp
80% 66 71%l 73 .. 700 Housl
91 87 88%! 88%: 7 100 til Cf
7% 6% 6%| 6% 60c 200lTndlal
36% 31 36%! 37 .. 3300|lnspii
5% 3%' 5 I 5% .. 900llnter1

16 10%l 14 I 14%! .. 1100 Inter!
57 49%' 50 50%! 5 200 Tnt -A
97 93%! 95%! 97 7] 100 Int h
17 12% >14% 15 .. 500 Int 5
63% 49%! 5274' 53 6! 300 It M
63%! 57%' 60 62 7 100 Int ^
16% 13%! 15%I 15% .. 1700 Int >>
63% 43%! 57 57%! .. 400!lnt I
75 71 72% 74 6) 100 Int F
26 21%| 23%| 24 ] ..[ 1900llnvln

1V.3U Minimum, coins » =».

Denund 1.36 1.37 1.3»
Cables 1.37 1.38 1.40

FAB EAST.
108.32 Shanghai, cents a tael:

Demand 68.,60.00 ^0.00
Cables ........69.00 69.75 i0.73

78.00 Hongkong, cents a dollar:
Demand 49.25 49.7.> 51.00
Cables ........49.75 50.25 51.50

32.44 Bombay, cents a rupee:
Demand 27.!M> 27.50 27.50
Cables 28.00 28.00 28.00

49.84 Yokohama, cents a yen.
Demand ......48,50 48.50. 48.75
Cables 48.75 48.75 49.00

SOt'TH AMERICA.
32.44 Ttlo de Janeiro, cents s mllrels:

Demand 14.87* 15.25 ' 25
Cables 15.00 15.37* 16.37*

42.45 Buenos Aires, cents a peso:
Demand 35.50 35.62* 83.50
Cables 35.62* 35.75 85.62*

103.42 frugnay. cents a dollar:
Demand 78.37* 77 87* 16.6-*
Cables 78.62* 78.17* 76.87*

CANADA.
New Tork funds In Montreal. $134.37* premiump«r *1.000, Montreal funds In New

York, $118.12* discount for $1,000.

MONEY MARKET.

THURSDAY, FEBRUARY 10.
CAM, MONEY.

Renewals 7 East 7
High 7 Year's high 9

Dow 7|Year's low 6
TIME IDANS.

Mixed collateral, 60 *0 90 days 7
Mixed collateral. 4 to 6 months 6*fr7
I...I,, -tula, no In 90 ituVM7W7'4
Industrials, 4 to 8 months 7®7<i

COMMERCIAL PAPER.
Host nam<>s. 3 to 8 months T\
Other names, 3 to 8 months 7«4
ItWOI NT RATES. RESERVE RANK.

Commercial paper, 13 days, 7; 18 to 90
days, 7. Liberty bonds and Victory notes,
1.1 days. 8; 18 to CO (lays, 8. Hankers' ac'
ccptances, 13 to 90 days, (1.

OPEN MARKET RATES.
Prima eligible acreptances. on call, 3H; radlscountableat Reserve Rank, 00 to 90 days,

H'»®8'4; non-members and private bankers,
eligible, 80 to 90 days, 6H®8H; non-cllglble,
80 to Wl days, S®74.

C'l,EARING HOI SE STATEMENT.
Clearing House exchanges, $.148.398,913;

balance, f30.RIH.nll; Federal Reserve credit
balance. 141.928,113.

SII.VER MARKETS.
Official bar silver In New York, domestic,

99'ye. an ounce, unchanged; foreign, 82'tc up
'4c.; London, 38'4d. off Hd.: Mexican dollar,,
I7'ic. unrhanged.
Tlie range of silver prices this year;

Highest. L<y*rst. I
London 42'4d. .Ian. B 34'4d. T>b. 1 J

| New rork...^.....«8V. Jan. 8 bTfcc. isb.l 1

NEW YORK HERALD,

ORK STOCK EX
THURSDAY, F)

1921. 1920. 1919
375,448 Holiday 629.991

tOpen- High-J Low- Cle»-j Net
lng. est. eat. Ing. ICh'nge

Rubber.. 36% 37 36% 37 ~T+ :V
(aOM... 1% 1% 1% 1%+ M
la Juneau 1% 1% 1% 1% .
i C & D.. 49% 49% 49% 49%. 'i
Chalmers 35 35 35 35

Bit N pf.. 44 41 44 44
Bosch M.| 56% 56% 56% 56% 4Can29% 30 29% 30 ..

Cot Oil... 22 22% 22 22% -|- U
Drug Syn. 6% 6% 6% 6% ..

Hide & L. 9 9% 9 9%;f hi
H & L. pf. 44% 44% 44% 44% . i
Ice 43%! 43% 43% 434 . M
Ice pf 59 59 59 59 ..

fnt Corp.. 44%| 45% 44% 45 j. %
:~1 F F E. 8%) 8% 8% 8%;+ 4
Linseed ..57 58% 56%I 56% . 4
Lin pf 90 90 90 90
Loco 8374 8374 83%; 83%. M
Saf Razor 8% 8% 8% 8% . %
Ship & C. 974 9 74 9% 9% 4
Sm & Ref. 43 44% 43 43% 4- %
i & R pf.. 82 74 8 2 74 8 2% 8274 + %
Steel P... 30% 30%! 29% 29%. %
Sugar.... 92% 92%' 90 91%. %
Sugar pf.. 103 74 1 03 74! 10274[10274 . 4
Sum Tob. 80% 80%i 79 79 . %
rel & T... 9974 100%[ 9974|100 + 4
Tobacco.. 118% 118% 117%'ll8% + 1

rob B.... 114 74 116 114741116 + 1*4
r pf new. 92 74 9 2 74 92 74 9274 + %
Woolen .., 67%! 6 8 74 67%' 67% + ft
5. L & S. . 8%I 8%! 8%! 8%1 ..

onda 3874 40 3 8 74 39%>+ 1
Arbor.... 11%! 11% 11%! 11%!. 1
Arbor pf. 20%; 20%' 20%! 20%'. 4V

.a ivrro.1 . . ~ 72 * T3 - V2 - ^2 'S

Oil lioo 101%!l00 +00% + V4
T & S F.I 82% 82% 82 82 . %

' & S F pfj 79 79 78%I 78%:+ %
it Ret pf. 108% 108%i 108%1108%j. %
alt & W I 62% 63%' 61%| 62% . %
& W I pfl 42 42 40% 40% 1%
vin Loco. 88% 89% 88%' 89 + %
& Oliio... 34%! 34% 34 34%!. %
idall "B".j 27% 27%) 27 27 . 1
Motors..! 3% 3% 3% 3%'. %
5 7 pc pf! 90 90 90 90 ..

H 8 pc pf 107% 107% 1105 105 . 1%
Steel B.. 56% 57 56% 56%!+ %
ciyn R T. 13% 13% 13% 13% + %
T ctfs 9 9 9 9 . %
n Shoe . 35 35 35 35 . 3%
s T & RR 4% 4% 4% 4% ..

s Bros .. 83% 83% 83% 83% . %
rick .... 19% 19% 19% 19%. %
Cop & Z 5% 5% 5 5 + %
& Sup.. 13% 13% 13% 13% ..

i CO&R. 15% 15% 15% 15% + %
'aek .... 62 62 62 62 + %
'etrol .... 37% 41 % 37% 41 + 8%
'etrol pf.. 74% 75%' 74% 75% + 1
Han Z & L 5% 5%I 5%! 5%l. %
Han Pac.! 117 !l 17 '116% 116% + %
Leather . 40 40 39% 40 . %
Leath pf. 88% 88% 88% 88% + %
do Pas.. 29 29% 29 29 + %

dler Mot. 71 71 70% 70% . %
6 Ohio.. 59% 60 59% 59%. %
eq t ctfs 6 6 6 6

Jt W pf.. 17% 17%' 17% 17%. 7*
M & St P. 28% 28%j 28 28 . %
& St P pf 43% 43%; 42% 42% . 1%
b N W. . . 68% 68%l 68% 68% ..

R I & P.. 27% 27% 26% 27 . %
Copper... 12% 12% 12% 12% . %

) Copper. 23% 23% 23% 23% + %
Cola .... 21% 22 21% 22
n G & E. 60% 60% 60% 60% + %
ti Graph.. 11% 11% 10% 11 %
iraph pf.. 62% 62% 62% 62% + %
>1 Gas ... 78%| 78% 78% 78%. %
Can 59% 59% 59% 59%. %
Candy .. 2 2 1% 1 % . %
Jnsur ...I 63% 63%! 63% 63% + %
Prod R..! 70% 70%I 69% 70%|+ %
>n & Co. .30 30 30 30 . %
bio Steel. 94 95 93% 93% . %
3teel pf... 89 89 89 89
Am Sug.. 29% 29% 29 29 . %
Cane S.. 23 23 22% 22% %

ion Cheml 25% 25% 25 25 . 1
c Hudson. 100%ll00%il00%:100% . %
L&W... 215 215 1215 |215
St Rio Gr. 2 2 2 2 %
RGpf... 4% 4% 4%' 4%+ %
> Minos . 14% 14%I 14 14 . %
Horn C... 18% 19 18%] 19 . %
lorn C pf 39 39 39 39 . 1
Brant .. 8 8 8 8
Br pf... 35% 35% 35% 35% i+ %

13% 13% 13%i 13%j ..

1st pf.... 20%! 20% 19%! 19%!. %
Pluy-L. .. 60 62% 60 61%!+ 1%
P-L, pf.. 81 81 81 81
U & S pf. 27 27 27 27
Rubber . 14%! 14% 14%l 14% . %
W & Wig 3% 4 3% 4 + %
Asphalt . 66%1 67%' 65% 66%. %
Cigar ... 59 59 59 59 . 1
lOIectric . 128%ll28%ll28 1128% + %
Motors .. 14%! 14% 14% 14% ..

Mot deb.. 66% 66% 66%! 66% . %
lob pf 7pc 78%! 78%: 78%: 78%_i%
ind pf ... 89% 89%1 89% 89%! ..

rich 39 39%: 38%; 39% ..

rich pf .. 82% 82%! 82%! 82%!. %
C M & S 23% 24 23%' 23%i+ %
Nor pf..l 76 76 75%! 75%I. %

le Can c. 23 23% 23 23% ..

M & N.. 9 9 9 9 . M
nil & Bar 57% 57% 57%) 57% ..

>stake .. 60 50 50 [50
Motor .. 13% 13% 13%! 13% ..

ton Oil .. 71 72% 71 72% ..

ntral .... 88% 88% 88%) 88% . M
homa ... 6% 6% 6% 6% ..

atlon C.. 35% 37% 35%! 86% + 1
joro C... 5 5 5 5 . V*
nor C pf. 13% 14 13% 14 + M
,nr C pf.. 50% 50% 50%] 50% + M
tarv Co.. 95% 95% 95%' 95% 4- M
I'-r Mar.. 14% 14% 14%] 14% ..

Mar pf..l 52% 52% 52% 52% + Ti
I T 2d pf 60% 60% 60% 60% ..

rickel .... 15% 15% 15% 15% + ti
'aper .... 57% 57% 57%] 67% .
'a pf stpd 72% 72% *72% 72% V,
elble Oll.f 23% 24%( 23%J 24 j+ H

BOSTON AUCTION RESULTS.

tFurnished by Richardson, Hill & Co.)
1 Merchants National Bank, Boston, 23114.
2-5 Ipswich Mills, 14H13American Mfg. pf.. 8514.
10 Hood Rubber, pf., #514.
5 Hood Rubber, pf.,
1 Nashua Mfg., 101).
12 Montpeller A- Barrc Bight, pf., 51.
10 Scttuate Water, pf., 70.
0 Howell Electric Light, new, 135,
5 Loosc-Wlle* Biscuit, 1st pf., 07.
$1,000 West End Street 4s, 1932, 70'4.
4 Lowell Bleachory. 132.
$2,000 Central Vermont 5s, 1930, 6714.
3 Arlington Mills. 98<Si.
47 Boston and Maine, pf. P. 57.
139 Providence and Worcester, 100.
100 Vermont and Massachusetts, 75.
100 Connecticut and Passumpslc. Rivers Rail
road, pf., 6114.

24 Eastern Massachusetts, 2,«-2,4.
30 Eastern Massachusetts, adj., 4.
100 Eastern Massachusetts, pf. B., 7.
04 Eastern Massachusetts. 1st pf.. 12.
116 New York, New Haven £ Hartford, 21 <4
70 H. H. Franklin, pf.. 00.
250 Brockton Heel, pf., 50.
250 Brockton Heel, JO.
10 Qulncy Market Cold Storage and Ware
house, new, 145.

1 Flake Rubber. 1st pf.. 85 and dir.
113 Brockton Heel Co., Inc., pf., 50.
Ill Brockton Heel Co., Inc., common, 19.
8 Sullivan Machinery. 48.
1 Boston Library. 3.
1.3 Merrlmac Chemical, 8014-80*4.
4,000 A. L. Stone. 1st nitg. 6s. April, 192'
coup., October, 1915 and sub. on., 10 lot.

The equity In eight shares Brockton Heel
pf., subject to $900 loan, 1.

321 Boston Sub. Fine., pf., 25c.
mf| uomon run. nin;., ivt.

DIVIDENDS.
Stock ofPayRecord.able.

Amor. Sugar Refining Co.,
q., 81.75 Mar. I Apr. 5

Amor. Sugar Roflnlng Co.,
pf., q- 91."5 Mar 1 -*Pr- S

Dominion Iron A Htool Co.,
pf.. a.. 91.70 Mar. 15 Apr. t

Dominion Steel Corp., q.,
Il.r.o Mar. 5 Apr. I

Dominion Steel Corp. pf.,
q., 91.50 Mar. S Apr. 1

Philadelphia Electric Co.,
q d.'pjie Teh. IS Mar. If

Philadelphia Electric Co. pf.,
rj., Feb. 18 Mar. If

flherwln A Wllllama Co., q.,
02Hc Feb, If

Pouthorn Pacific Co., q.. 01.bO.Fob. 28 Apr. 1
t'nlon Pacific R. n. Co., q.
82..no Mar. 12 Apr. t

I'nlon Pnclflc R. It. Co., pf.,
a. a.. 92 Mar. 12 Apr. 1

ratted r"tr»r Sturca of America!pf-, t» 81.'4«M«t Fob. £9 Mar. lu

FRIDAY, FEBRUARY 11

CHANGE QUOTA'
E13RUARY 10, 1921.

) Year to date
..1M1 .1 MLWn«.-lil>iv.|High.i Low. Bid. A»k. |tn».| Bales. 1
40 32% 33 38 j7[ 200'Irun Pi

i 434, 4 4 4% .. 2400!Island (
i 9% 4 6% 7 ,, 100 .Jewel T
» 25% 14% 23 24 .. lOO'jones E

61% 60% 60% .. 4 5 KC.FS
21 18% 19% 19% .. 3001Kan C11
47% 45% 45% 46% 4 500;K City
49% 40% 45% 46 4 lOOiKelly S]
21 17% 19% 19% 2 6700lKennecc
14% 8% 13% 14 .. 700,Key Tlr
58% 52 54% 55 6 8001 Lack St
20%j 17% 20% 21% 2 500 Loe Ru!

s 56% 51 63 62% 3% 200|LehiKh
18% 15 16% 17 2 40U Loews,
57% 57 .. 57% 4 200 Mackay
86 68 80 85 10 lOOiManati
7% 2% 5 5% 300 [Maxwell

to ctiz. rro T4 «
10 /# « «-t ©I ouupiayD xj

167% 150% 158 158% 12 1200Q!Mex Pe
19% 15% 18% 18% 2| 500 Miami <
15% 12% 13% 13%' 1.60 5900|Mid Sta
33% 30% 30% 31% 2 500'Mldvale
13 It 11% 11% .. 200! M & St
3 2% 2% 2% .. 3001 Mo, Kai
20% 18 18% 19 .. 2001Mo Pac
41% 3S% 39% 40 .. 400'Mo Pac
19% 14% 17% 1« .. 200|Mont, V
28% 21 27% 28% 4 500|Mullins
30 22 23 23% 3% 3300 Nat Aci
36% 25% 30% 32 .. 100'Nat CI
5% 3 4% 4% 85001Nat C i
64% 49% 62% 63 6 800 Nat Em
6% 4% 5% 6 ..! 100 N R of
11% 9% 11% 11%*,. 600 Nevada
76 60 72 74 6 300 N Or, T

s 84% 78% 81 85 10 100[N Y Air
23% 18% 20% 21% .. 1200 N Y. N
30 30 29 31 4 200IN Y Sh
102% 98 99 99% 7 200 Norf &
88% 81 88% 84 71 3200|Nor Pai
36 31 36 j 36% 5J 600INova S
3% 3% 3% J 3%]40cj 600jOkla P

29 26 26%| 27 2 lOOIOrpheun
16 13 13% 13% .. 1000 Otis Stc
54% 47 50%f 52%' 3| 200lCwons
19% 13% 15%) 16 ..I 7001Pac De
4S% 46% 47%! 48% 5' 800:Pac Gas
41% 32% 32% 33%'.! 5700*Pac Oil
78% 71% 75% 75% 61 3700!Pan Am
72% 66 67% 68%) 6 200[Pan A F
41% 39% 40% 40% 3 1183 Penn R
17% 9 12% 12% .. 500 Penn Se
39%I 33% 39%I 39% ..( 2500|Peoplcs
35% 32 33 33% 3 1200 Phila C
81% 20 26% 27 .. 1500 Phillips
27% 19% 24% 25% .. 25 Pierco J
11% 10% 10% 10% .. 100 Pierce (
78 74% 75% 76 8 100 Pierco C
85 80 79% 82 7 100 Pitts St
32 28% 29% 29% .. 600 Pitts &
11 ! >&'. IS 1 Srtrt 'Prvr.rl f«i

96 81% 93% 94 8 lOOjPr Stee
111% 105 106% 107% 8i 2001 Pullman
.">1% 43% 46% 47 81 200 Punta J
36% 34% 35 35% 2! 900 Pure Oi
14% 11% 13% 14% l! 2800 Ray Co
88% 84 82% 82% 41 4300 Reading
55 48% 50 61% 21 300 Reading
57% 52% 52 53% 21 400 Reading
24% 19 22 23 ..! 100 Rep Mo
73% 60% 65% 66 6j 1000 Rep Iro
69% 56% 58% 58% 5.20 6400|Royal E
13 11% 11% 12% 1 600(St Jos
24% 20% 21 21% .. 200ISt L» &
30 23% 24% 25% .. 500lSt L,oui
41 36% 37% 38 .. 200iSt I, S "

5% 4% 4% 4% .. 900|Saxon J
12 11% 10 12 .. lOOiScab At
98% 83% 86% 87% .. 1200 Scars R
20% 17 18 18% .. 200|Seneca
46% 38% 41% 41% 74c 2400!shell Tr
25% 22% 24% 25 .. 29600)Sinclair
99 80 83% 90 121 100fSouth P

101 T8V41 78*| 79% b| <100|KOUU10n
26% 17% 17%| 17% .. lClOOISo Pac
24% 21% | 21%| 22 ! ..[ 6001 Southcri
60 | 57 J 57 58 | 5| lOOiSo Ry
78 75*4 f 77 95 6! 25 Stan Ml
110 105%ll08% 108%! 71 BOOlSt Oil I
37 27 33% 34 4| 900jStew W
42% 31% 37 38 I 21 400lStrombe
59% 43% 55% 55% I 7| 6400'*Studohi
13% 9% 9% 9% 21 1500|Superioi
4S 40 41% 43 6' 200|Superloi
9% 7% 8% 8% ..I 200|Tenn Ci

45 42 42% 43 81 2500 Texas C
36% 26% 32 32% 1] 10400]Tex P (
24% 16%! 23% 23% .. 4100 Texas &
57% 51% 53% 54 6' 300'Tob Pre
12% 9% 9 10 .. 100!T,StL<&'V
12% 7% 8 8% .. 900iTransco
44 39 42 42% 5 100:Trans ,X
23%! 20% 22 22% .. 900!Union C

122 117% 119%'120% 10| 500jUnlon I
67%' 64%l 66%' 67 4! 200|Unlon I
150 1148 1138 J210 18l 100|«Un Cif
106 I 94% 98 99 8! 200 United
207 I101%i107%T08% 8! 600llTnited
58%! 51%I 55 55%| 3l 2500(Un Reti
14% 13 12%I 13 ..I 100IU SCI
27% 20% 23%' 23% ..I 500 U S Foe
71% 64% 68%! 68% 8[ 400|U S Tn<
51% 41 % 48%) 48 .. 100 IT S R .

72% 62% 69% 69% 8! 2600|U S Ru
35% 33 33%! 34% J 2 900JU S S, 1
84%! 80% 82%I 83%: 51 4010 U S St«
112 1107 110%! 111 7! 200 17 S Stf
59%! 48%| C5%| 56%! 6! 6900'Utah C<
42% 34% 37%' 37%; 4 600iVa-Car
8% 6% 6%; 6% 1 61001 Vivaudo
8% 7% 8 8% .. 3001 Wabash
23%! 19% 20% 21 .. 2001 Wabash
I o O 72 f73l -l" II 1UU| » TO IV

10% 9% 10 10% .. 8001 Wcstc-ri
19% 17 17% 18 .. 300!West M

i 29 25 24% 28 .. 100'Wosterr
88% 84 86 87 7 100;West U
96% 93 94% 95 7 100'Westlnp

i 45% 42%I 44% 45 4 lOOlWcst K
i 11 9%' 9% 9% .. 200 Wheel 6
i 19 15 16% 17 .. lOOlWh & I
i 40% 35% 38% 39 4 300'White J

17% 14% 14% 15 .. 700lWhite <
i 9 5% 7% 7% .. 1000'Willys

52% 43 49% 49 %| 6' 2001Worth
' #Ex dividend. fEx rights.

NOTE.Odd lot transactions are not
i were made at price outside of the regula

EX DIVIDEND TABLE.
February It. | *

American Smelting and Refining Co....St.70.
Associated Dry Goods let pf ft."4)
Associated Dry Goods 2d pf $1 75
Detroit United Railways j- 00
February 14. ,,General Asphalt pf $1.25

National Rlacult pf B1.75 |a
Southern Pipe I.lno no a
Vulcan DetInning pf 1»«% (]

*Vulean Petlnning pf. A .114% nFebruary 15. L
Amrrlean Sumatra Tobacco pf $3.50 *
Cities Service Co 50o Ci
Cities Service Co. pf. R 5c
Cities Service Co. stock !'«%
Cities Service Co. pf .....50c
cities Service, bankers' shares 3fl%c "

Cosden A Co. pf t1 75 Z
I.ec Rubber and Tire 50c
Liggett & Myera Tobacco 13.00
Liggett * Mycra Tobacco. B $3.00 3
Manhattan Shirt ..4.334c lit
Michigan Sugar g
Manntl Sugar $2 "0
Martin Tarry Corp 300

' May I>cpartmcnt Storea $2.00
Turo Oil, atock -"e
Turc Oil Wv
Standard Oil of California $2 30 y' Standard Oil of California 11.00
Stern Hroa. pf I I."3
Stern Broa. pf., 111.73
Van rtaalto lat pfI H.t'i
Van Raalte 2d pf 111.73 ni
J. O. W hite Engineering |;I..V) (>
J. O. White Engineering I 1.7.3 .J. CI. White Mining pf 1.73 K
J O. White. Inc., pf $1.30 M
February 16. In

Acme Tea lat pf .$1.7" mi
tJreat Atlantic and Pacific Tea pf.. ....$!.7.3New River pf $1 .30 ,u
Treaaed Hteel Car $2 00
Standard Oil of Indiana ..$1.00
February IT. g,Cerro dc Paaco. 30c,February 16.

American Smelting and Refining $1.00Rr<>oklyn Edlaon Co 11.(0 H
Harhlaon-Walkcr Rfra II.30 ...

Hart. Bchaffner t Mar* Jt.oo .

I.anaton Monotype Machine $1.30 lo
National I.ead pf I''7"New Orleana, Texaa and Mexico $1.30
Reading lat pf 30c
St. I.oula, Rocky Mtn. and Pacific Co. ft On 111

Standard Milling $2.on t»l
Htandard Milling pf $1.30 aj
February 21.

Buckeye Pipe f.lne $2.00
Cincinnati Northern $3.00 1
Creaccnt Pipe Line 73c
Pitta.. Youngatown A Aahtubula $1.731 Payable In acrln. re

" 1,1

Cl'STOM HOI UK RBCRIPTK. ^
Receipts for duties at the Custom $1

Ifouso yoatrrrlny wore $091,238.48, of "*'

which $283,761.25 was for merchandise
withdrawn from bonded warehouses and or

J407.47J.1* for roocnt Importation*. X*

I

, 1921.

noNS.

1921. 1920. 1919.
19.854,216 29,385,581 15.029.437

Open- High- Low-1 Clo»- Net
lng. 1 eat. eet. | !ng. ICh'nge

oducts. 35 35 34 34 . 2
)1UT 4H 4H 4 44
ea .... 64 64 64 64 .4
tros T. 244 244 244 244
& M pf 604 604 604 604
:y So.. 194 194 194 194. 4
So pf.. 464 46% 46 464 + 4
pr Tire 46 46 46 46 . 4
>tt .... 194 20 194 194 + %
0 & R. 14 14 134 134 . %
Leel ... 644 55 544 5° + 4
b & T. 204 204 204 20% + %
Valley 51 4 52 614 52 . 4
Inc... 174 124 16% 16%. 4
Cos pf 67 67 67 57
Sugar. 80 80 80 80+4
Mot.. 54 5% 54 54 +4

opt S.. 734 734 734 734 + 4
t 1584,159 157% 1584 + %
[Topper. 18% 18% 184 18% +. %
Oil... 1341 134 13 134,
5 & O 30%1 31% 30% 31 % + 4
L new 114! 114 114 114 . 4

1 & T.. 2% 24 2% 24 + 4
iflc ... 184 184 18% 18%. 4
pf 40% 40% 39% 40

V & Co 174 174 174 174 + 4
Body.. 26 284 26 284 + 3
ne ,... 23% 23% 22% 23% + %
& Suit- 314 314 314 314
't Cable 44 54 44 44 + 4
im & S 624 63% 624 624 + 4
M 2 pf 6 6 6 6
Con C 11% 11% 11% 11% + 4
6 Mex 73 734 73 73 .1
Brake 824 824 824 824 + 3%
H & H 21 214 20% 20%!. %
in Co.. 30 30 30 30 ..

West.. 99% 99% 99% 99%!+ %
cifle . . 84 84% 83% 83% %
5 & C. 34% 36 34% 36 +1
6 Ref. 3% 3% 3% 3% . %
i Cir.. 27 27 27 27
el .... 13% 13% 13% 13%. %
Bottle..' 50% 50% GO 50 . %
vol ...J 14%; 15% 14% 15% + %
& El. 48 48 47 48 + %
w i... 34 34 32%i 327# . 1%
P & Tj 75 75% 75 75% |+ 1%

' & T B' 67%; 68 67% 68 . %
R.... 40% 40% 40% 40%. %
a Steel 12% 12% 12% 12%. %
Gas... 38%1 39% 38% 39% + 1%
0 32% 33% 32% 33% + %
Pet .. 26% 26% 26 26% ..

Irrow.. 24% 24% 24% 24%
>11 .... 10% 10% 10% 10%. %
>11 pf.. 75% 75% 75% 75% . %
eel pf. 80 80 80 80
W Va. 29% 29% 29% 29% . %
Coal. 13% 13% 13% 13% . %

1 Co... 94% 94% 94% 94% + %
1107 108 107 107%. %

U Sug. 47% 47% 47 47
1 35% 35% 35% 35% . %
n Cop. 14 14% 14 14

83% 83% 82% 82% . %
1st pf 51% 51% 51 61 . %
2(1 pf. 53 53% 53 53% + %

t Tr... 21% 21% 21% 21%+ %
n & S. 65% 66% 65% 66
I N Y.. 59% 59% 58% 58% . 1%
Liead...i 12 12 11% 11% . %
SF...' 21%| 21% 21% 21%. %
s S W. 25% 25% 25 25 . %
Wpf.. 37% 37% 37% 37%. %
dotor . 4% 5 4% 4% ..

r L, pf. 11 11 11 11
oebuckI 86 87% 86 87% + %
Copper 18 18% 18 18% + %
& T.. 40% 41% 40% 41%+ %
Cons.. 23% 25 23% 25 + 1%
R Sugl 83% 83% 83% 83% + %

n Pac.l 79%| 79% 78% 78% + %
rts 18% 18% 17% 17%. 1%

[i Ry.. 22% 22% 22 22 . %
pf 57% 57% 57% 57% . 1%
ill pf... 78 78 78 78
7 J pf. 109 109 108% 108% . %
ar Sp. 33 33% 32 33% + 1%
rg Car 36% 38 36% 37 . 1
aker . 55% 55% 55% 55% ..

Oil... 10 10 9% 9%;+ %
Steel. 42% 42% 42 42 ..

op & C 8% 8% 8% 8% . %
:o 42% 43% 42% 43% + %
1 & Oil. 32% 33% 31% 32 . %
e Pac.. 23%! 24% 23% 23% ..

>ducts.. 53%! 53% 53% 53% . %
V ctfs. 9%! 9%' 9% 9%!. %
n Oil.. 9 9% 9 9%!+ %
: W St 42%! 42%1 42% 42% !. 1%
>il ....I 22% 22%! 22 22%
*ac ...1120 120 1119% 120' . %
>ac pf.| 66%[ 66%I 66%! 66%. %
far St.jlSO J150 150 150 + 3%
Drug.. 99 99 98% 9S% . %
Fruit. J108 Il08%ll07% :107% %
lil St..I 55%f 55% 55 [55 |. %
P & Fi 1276 12% 12%, 12%!. %

>d Prod 23%l 23% 23% 23% . %
1 Alco. 68%! 08% 68%, 68%1 ..

ft Imp. 46% 46% 46% 46%!.
ibber... 69%! 69% 69%' 69%!%
Ft & M. 34 '34% 33%' 34%l + %
sel ( 82%| 82% 82% 82%! ..

(el pf..)110%1110% 110% 110% . %
>pper . 56%| 57% 56% 56% + %
Chera. 37%! 38 37% 37% + %
iu .... 7 7 6%i 6%. %

8% 8% 8%1 8% . %
pf A. 20% 20% 20% 20%. %
Heilb.. 9%! 9% 9%| 9% . %
i jvia ..i iu iu>.4 iu lO'A +
d 2d pf 1794 18 1794 18 + %
) Pac.. 25 25 25 25
n Tel.. 859418594 85% 8 5 94 . %
; Air B 96 95 95 95 +94
& M.. 44%' 44% 44% 44% . %

t L E.v 9%! 10 9% 10+94
. Epf. 16941 16941 1«% 1694 + %
dotor .39 39 3894 39 +1
311 .... 14%' 14% 1494 14% ..

Over .. 7%' 7941 7% 7% ..

Pump.. 40941 49%! 49% 49% ..

recorded in separate line unless aalea
r full lot range.

EARNINGS ARE CUT IN HALF.
>'IIcs-llem r n I -I*«n «t Co. tlrporti

10.95 a 8b«rr for lO'JO.
The Nlles-Bement-Pond Company reortsfor 1920 net profits after expenses
nd taxes of $1,031,522, or $10.95 s
liaro earned on the common stork after
eduction of preferred dividends. In the
receding year profits amounted to
2,280.624, or $25.64 a share on the
ommon.
Manufacturing profit was $3,007,812,
gainst $4,897,661, and miscellaneous
icome $716,8*5. compared with $652.85.Expenses, taxes, Ac., totalled
2,693,145, compared with $3,269,322,
nd dividends $918,664. ngalnst $960,851,
avlng a surplus for the year of $112,58,compared with' $1,319,773.

MORE TEXAS OIL REDUCED.
I joining Purchasing Companies

\lso Cat lift Cents Barrel.
Dallas. Texas. Feb. 10..The Mag>11*Petroleum Company, the Oriental
It Company and the Eastland Oil and
( fining Company to-day posted 25 cent
lurtlons In the prlrc of crude oil. mak-
K the quotation $1.56 a barrel. The
nclalr anil Prairies companies anninceda similar reduction yesterday.
CAsnca, W'yo., Feb. 16..Prices of all
ados of crudo oil produced In Wyom«jwere reduced 25 cents a barrel loirby the Ohio Oil and the Mid-West
^fining companies, principal purchass.The reduction carried prices to the
west level since 1917.

Oil Citt, Pa., Feb. 10..Credit bailees,$4.75. Runs, 47.973 barrels; av»rre,62,930. Shipments, 55,317; avercc.48,116.

IOMK L1FI IN9VRA1ICB (iAI.IO,
The Home Life Insurance Companv
celved In premium from policyholders
st year $6,694,461, and paid out for
ath claims, endowments, dividends. Ac.
1.196,744, and added to the insurance rervefunds $2,699,496. It has now
112,483,100 Insurance In force, an Incaseof nearly $$7,60'i,600 during the
MM*

TOPICS OF WALL STREET.
New Crrtlleatei.

Call money loaned at 7 per cent all
day yesterday despite the withdrawal
of $22,000,000 of Government deposits
from the members of the New York
Federal Reserve Bank. The new offeringof $100,000,000 of five months 6H
per cent treasury certificates of IndebtednessIs not expected to have any
direct effect on the call loan rates as
the Issue Is not attractive to banks becausethey would have to pay 6 per
cent, on their borrowings from the ReserveBank. The certificates doubtless
will be placed direct with corporations
or individuals. The last S'-fc per cent.
Issue was a three months maturity,
which will fall due on April 15. Other
certificates outstanding bear 5*4 and 6
per cent, interest. Treasury officials
look for an easier trend in money duringthe next three or four months,
otherwise the rate for the five months'
certificates might have been stUTcr.

Labor Board's Decision.
The decision of the Railroad Labor

Board to deny the application of W. W.
Atterbury, representing the railway
executives, for Immediate abrogation of
the national agreements places the
problem of railroad wages back to
where It was at the beginning of the
year. It was the general conclusion of
railroad men here who read reports
from Chicago that neither railroads nor
their employees had gained an advantageby the decision. The board merely
decided. In effect, that it would hear
both sides of tho case before rendering
a decision.

Kxtenslon of Time.

As viewed by most of the executives
yesterday the decision for a hearing
instead of a quick decision, as Mr. Atterburyrequested, merely delays the
proceedings. Most of them believe that
the majority of roads will have tough

insr until thei decision he reached, and
In the opinion of at least one of them
"there may be some receiverships for
the weaker lines." But they feel confidentthat the original contention of Mr.
Atterbury that the roads are In desperatestraits and that only a reduction
In wages will relieve the situation will
be upheld finally by the board.

Railroad Stocks.
The stock market paid slight heed to

the decision and any declines recorded
in rail stocks were duo to the inactivity
and dulness of that department Itself
rather than to the decision.

Acceptance! Lower.

I.ower acceptance rates, buying and
selling, will be announced to-day by
dealers. The selling rates will be as

follows: 5% per cent, for thirties, 5%
per cent for sixties and 6 per cent, for
nineties. Buying rates will be variable
as follows: 51% and 6 per cent, for thirties,6 and per cent for sixties
and 6'/! and 6',i per cent, for nineties.

Market Rather Spotty .

Although to the observer the stock
market gave yesterday every indication
of real strength and upward trend the
day's net changes did not bear out that
view. It was only in spots that the
market showed real strength. Several
issues which operators have been trying
for considerable time to advance in
prices met singular success yesterday.
This was particularly true of California
Petroleum, American Tobacco, Shell
Transport, Peoples Gas and a few others
In which groups of traders had been
operating. In the general list the trend
was decidedly uncertain. Railroad
shares went down. Influenced by news
from Washington. Copper shares went
up as a result of the final consummationof the financing plan. Motor shares
were heavy, particularly important sellingof General Motors being In evidence.

Lackawanna Steel.
TIta T-nekawnnna Steel Comnanv in

giving: out its preliminary statement of
its 1920 earnings on Wednesday failed
to include its usual report of unfilled
orders on hand at the close of the year,
which caused a great deal of comment
in the financial district. Yesterday,
however, the company made public its
unfilled tonnage on December 31, showingit to have been 152.338 tons, in contrastto 248,105 tons at the close of
1919.

Penn Seaboard Steel.
The stockholders of the Penn Seaiboard Steel Corporation ratified yesterIday the plan of its directors to authorize

the issuance of the authorized but un'issued stock in the company's treasury
by the directors at any time. It was
made plain, however, that there was no
intention of putting the stock out at this
time. It was said that the company had
under way several important plans for
development and expansion and that the
directors desired when they should be
consummated to have any stock necessaryready for issuance without calling
a special stockholders' meeting.

Sinclair Consolidated.
The move upward of more than a

point to 25 in Sinclair yesterday reflectedthe new developments in connectionwith the company's op«^atlons.
One piece of news relating to the purchaseof a half Interest in the company'spipe lines by the Standard Oil
Company of Indiana was believed to be
of a constructive character and many
traders are expecting the same inter'pretatlon of another development which
may bo announced wlthlrf a day or two.
namely, the formation of a new J20.000.000corporation for the purchase and
storage of crude oil. It Is believed by
oil men that crude prices are dragging
bottom and that purchases at present
levels by those agencies having- ample
storage facilities to await the turn In
the oil market will net a handsome
profit.

California Petroleum.

The feature of yesterday's market was
easily California Petroleum common
stock, which advanced In very rapid
strides to a top mark of 41T4, an In-
crease of nearly B points from Its close
on Wednesday. On profit taking in the
last hour there was a recession to 41,
at which the stock closed with a net
gain of m. The company's report for
1020, It Is learned, will show better than
$10 a share on its common stock.

Continental Candy.
The receivership announced for the

Continental Candy Company on Wednesdayhad n very depressing effect on the
market for Its shares and as a result
they went to a new low level of 1%, off
«i from the preceding day's close and
far below the figure of $14. around
which they hovered for a long time
several months ago. The street took
no cognizance of the fact that the receivershipwas a friendly action brought
by hanking Interests to prevent other
creditors from taking some similar action,thus Impairing the company's assets,which are said to exceed Its lla|blllties by a very substantial flrure.

Wlnslnw-Townsend nil!.

Although progress on the WlnstnwTownsendhill tlirough the Senate lia*
been halted temporarily by the absence
from Washington of Senator Towrsend,
railroad executives hero feel confident,
they say, that the bill will go through
next week. It was reported In railroad
circles yesterday that some Senators
were not entirely In favor of the measure.

Foreign Selling of figUrter*.
Dealers In foreign exchange yesterday

I ssld that traders on the Continent were
heavy sellers of Dutch guilders and buy-

| era of Norwegian kronen.

Municipal Bonds

Our current circulargivesabroadlist
of municipal bond
offerings of either
long or short ma

*« a1 /J
uujiLica IU jriwu
from

4.70% to 6%

Circular upon request

Redmond&<Dl
New York Philadelphia

riltnburgh Baltimore Waihlngio.

I Gulf Oil
I Corporation
^ Twelve Year ^

1c/q Sinking Fund
Deb. Gold Bonds
Due Feb. j, igjj.

One of the largest oil
producers in the United
States. Earnings several
times interest charges.Equity represented by marketvalue of capital stock
and present price, about
$130,000,000.

I Price 98 and interest I
I To Yield About 7.25%

Circular on Request X

CoggeshalL ihicks
Members Neu> York Slock tizelunlji

128 BROADWAY
203 WEST 79th STREET

NEW YORK

The Atlantic
Refining Co.
Ten-year 6'/2% Gold

Debentures
Due March 1, 1931

The security of these bonds
is indicated by the equity
behind them of approximately$72,000,000 present
market value of the company'sstock.

Listed on 'he I
Ne jo York Stock Exchange

Price at the market
to yield over 6.50%

Details on request.

Graham. Parsons 5 Co.
435 Chestnut St. 30 Pine St.

Philadelphia New York

John 5727-30

Selected List of

State and City
Bonds

offers bonds issued by the States
of Maryland. Oregon, Washington,South Dakota and Minnesota;and the dties of Cleveland,
Toledo, Seattle, Los Angeles,
Dstroit and Chicago.

EXEMPT FROM ALL
FEDERAL INCOME TAXES

Yielding 5% to 5.65£
A*k for Circular C-5

William ftfowMon fa
Investment Bonds

14 Wall Street, New York

St. Leuie Chicago
Cincinnati New Orleans

STANDANOj
TAKDAKD 0 »»"

on- | TAB YAIXB

INDIAN* HTOCK

CARLH.PFORZHEIMER&CO.
Fhonaa 4M0-1-I -« Broad. 2IS Broad Ht.. N T

Safe BondsJ6r Investment

HALSEY, STUART
& CO. Inc.

Merrill, Ten Listed I
Lynch Railroad Bonds

& Co. ircular on request. I' I
IJO Broadway, N. Y.
Mtmitri New York Stork F.xthanje

Guaranty Trust Company
of New York


